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Telling the Public
EDUCATIONAL work for the pur­
pose of acquainting business men 
with the qualifications and scope of 
activity of certified public accountants 
has been undertaken during the past two 
years in a number of states. The Cali­
fornia State Society of Certified Public 
Accountants a year ago planned and 
put into execution such a campaign, and 
brought into action various agencies, 
including public speakers, the news­
papers, periodicals, and students in 
high schools and business colleges.
During the past year the Michigan 
Association of Certified Public Account­
ants has been carrying on a similar cam­
paign through the columns of one busi­
ness publication. The Society of Louis­
iana Certified Public Accountants is 
now in the midst of a campaign of edu­
cation, which includes the publication 
of a series of advertisements and of 
articles in newspapers. Several of the 
state organizations of certified public 
accountants have created educational 
and public affairs committees with 
somewhat similar objects in view.
These efforts, when properly con­
ducted, cannot help but be productive 
of worthwhile results that will be of
great value to the profession of account­
ancy. The excellent ideas evolved by 
the committees of the various state 
organizations which have this work in 
hand should be made available to the 
committees of other states. In this 
issue of The Pace Student there is pub­
lished an account of the first articles 
and advertisements published in the 
Louisiana campaign, which present 
much material of interest and value to 
accountants everywhere.
The whole movement is significant 
of the desire of the profession to make 
its work fully and accurately known to 
the business public; and particularly to 
clear up the misapprehensions that 
sometimes arise by reason of the at­
tempted practice of accountancy by 
persons who have not properly quali­
fied themselves for such work.
Public Service ■
SO rapidly is the public accountant’s field of activities expanding that we 
now find him deeply engaged in unravel­
ing the intricacies of international re­
lations and in helping to formulate and 
carry out policies, especially commer­
cial policies, between two great re­
publics.
In this issue of The Pace Student a de­
scription is given of the invaluable 
service that one professional accountant 
is performing. William P. Field, who 
is the possessor of a C. P. A. designation 
from the State of California, went to 
Cuba not so many years ago, and by 
sheer force of personality and the worth 
of his services, won for himself in a 
short time so high a position in the 
estimation of business men of that 
republic that he is now consulted as a 
matter of course by the officials of the 
Republic of Cuba, with respect to mat­
ters in which the United States of 
America is concerned.
By reason of the sound advice he has 
given, and because of his diplomatic 
handling of matters in which the Latin 
temperament plays a large part, Mr. 
Field has been able to be of real service 
to both republics. He has put the pro­
fession of accountancy on a high plane 
in the Republic of Cuba, so far as Ameri­
can practitioners are concerned, and has 
improved commercial relations between 
the republics to an appreciable 
extent.
The same opportunity to elevate the 
profession through public service pre­
sents itself to public accountants every­
where.
Announcement—The Pace Student Discontinues
WITH this issue, The Pace Student completes eleven 
years of uninterrupted publication. During that time 
more than three thousand magazine pages of original ma­
terial on accountancy and related subjects have been given 
to its readers. This material printed in book form would 
amount to fifteen volumes, and would comfortably fill a 
three-foot bookshelf.
And now, for good and sufficient reasons, the monthly 
publication of The Pace Student in its present form will 
cease. On or before the first of February next, a new publi­
cation, to be known as The American Accountant, of
double the size of The Pace Student and wider in scope, 
will appear under the editorship of Homer S. Pace. Unex­
pired subscriptions will be filled out by the new magazine. 
The Pace Student, in a different form and under a different 
name, will appear quarterly as a non-subscription magazine 
devoted to the interests of Pace Institute and its graduates.
For the twelfth consecutive time, for the last time, The 
Pace Student wishes its readers a Happy Christmas and 
a Prosperous New Year. In succeeding holiday seasons 
the editor and his associates hope to greet you through the 
new medium—The American Accountant.
I
William P. Field, President, American 
Chamber of Commerce in Cuba
Biographical sketch of eminent accountant Early experi­
ence as accountant in Cuba Record of public service
Contributions to literature Played important part in 
furthering Cuban-American business relations    
THAT there are no limits to the field of activities in which public accountants may and do engage has been demonstrated frequently in the 
last decade. One of the illustrations of 
that fact is the career of William Put­
nam Field, of Havana, Cuba. He pro­
vides an outstanding example of what 
a practising accountant may do in the 
way of public service, in a sphere 
distinctly apart from accounting; of 
what a public minded accountant may 
accomplish in the way of valuable con­
tributions to the business literature of 
his day; of what an able business ad­
visor may perform in the interests not 
only of his own country, but of other 
countries as well.
Got Early Start in Cuba
Mr. Field many years ago estab­
lished himself as a practicing public 
accountant in Havana, after several 
years of preparation and of work in this 
country. As a direct result of his 
locating in the Cuban capital, business 
relations between the two republics 
have been strengthened and developed; 
there has evidenced in both countries a 
willingness on the part of the business 
men to study their differences in an 
amicable spirit and to compromise and 
compose them in the interests of har­
mony and expansion; each republic has 
been enabled to obtain a true estimate 
of the other, and to gain a clear insight 
into business conditions and require­
ments.
Seldom does it fall to the lot of a 
public accountant to be in a position 
to perform such valuable services to his 
own country and at the same time to a 
foreign country, as have been rendered
by Mr. Field. While opportunities for 
public service by accountants are un­
limited, few have found themselves so 
strategically placed as is Mr. Field—an 
American business counselor, leader, and 
guide, located in a country peopled by 
nationals of a different race and an­
cestry, who are anxious to transact 
business with American firms. A 
resume of what he has been able to 
accomplish in strengthening the busi­
ness ties between these two nations in 
many respects the history of the com­
mercial relations of these nations during 
the past decade.
To Mr. Field has fallen the task of 
interpreting the United States to Cuba, 
a task made difficult by the differences in 
languages and customs of the two 
peoples, by the fact that a large per­
centage of capital used in the industries 
of Cuba is supplied by foreigners, and by 
the fact that in many instances these 
industries are operated by foreigners, 
under laws enacted by the Cubans— 
laws which in many instances were 
little understood or the reasons for their 
enactment not appreciated by Ameri­
cans and Englishmen and others who 
have money invested in Cuban property.
Cuban-American Co-operation
That business relations between Cuba 
and the United States have improved; 
that there is little friction; that Ameri­
can business men and the United States 
government have a real conception of 
the problems and of the customs of 
Cuba, her government, and her business 
men; that Cuban government officials, 
business men, and bankers have more 
than a superficial knowledge of Ameri­
can business methods and needs—these
and other satisfactory results are largely 
due to the effective work that Mr. 
Field has done. Those who come in 
contact with him are quick to recog­
nize in this unassuming, quiet spoken 
man, real executive ability and a thor­
ough knowledge of business and eco­
nomics.
American business men in Cuba were 
not slow to make use of that ability; 
Mr. Field was quickly placed in posi­
tions of responsibility, after taking up 
the professional practice of accounting 
in Cuba. He is serving his second 
term as president of the American 
Chamber of Commerce in Cuba; prior 
to that he had served as treasurer, and 
had performed signal service as a mem­
ber of various committees of that 
organization.
Isle of Pines Treaty
On the American Chamber of Com­
merce of Cuba were placed great 
responsibilities, while the destinies of 
the comparatively new Cuban govern­
ment were being worked out, and its 
relations to the United States govern­
ment were being defined and put on a 
working basis. It was the American 
Chamber of Commerce of Cuba that 
gave the final impetus to the Isle of 
Pines treaty, which had been before the 
United States Senate for nearly a quarter 
of a century, and which was finally 
ratified by the Senate. Mr. Field 
was president of the American Chamber 
of Commerce of Cuba when that body 
organized its vigorous campaign in 
behalf of the treaty that brought to a 
conclusion years of negotiation and 
debate.
These responsibilities and others were
2.
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met and disposed of by Mr. Field and 
his associates in a tactful, business-like 
manner, largely as a result of his gen­
eralship and planning.
Mr. Field is a national councilor of 
the Chamber of Commerce of the 
United States, and when that body held 
its annual meeting last May he was 
asked to address it on “The Relation of 
Chambers of Commerce Abroad to 
United States and Foreign Govern­
ments.’’ That address has been studied 
carefully by executives of the national 
chamber and by government officials, 
and is used as a text by students of 
association work and of foreign rela­
tions.
In preparing this speech, Mr. Field 
made a careful study of the preambles 
of the constitutions of a group of foreign 
chambers of commerce, and from them 
prepared a composite preamble. It 
embodied fourteen points and showed 
that all chambers of commerce abroad 
have among other objects the promo­
tion and protection of trade, commerce, 
and shipping between the countries in 
which they are incorporated and the 
United States of America. Another 
unanimous opinion is that a foreign 
chamber of commerce should protect 
the interests of its members abroad. 
There unanimity ceased.
Purpose of Chamber
Mr. Field pointed out that the Cuban 
Chamber of Commerce in the United 
States contributed a valuable thought 
to the composite preamble, as follows: 
“To cooperate with the diplomatic and 
consular representatives of the United 
States of America in the republic of 
Cuba in advancing commercial inter­
course and friendly relations between 
the two countries and peoples.’’ Mr. 
Field emphasized the thought that this 
paragraph or a similar one should be 
the outstanding purpose of all chambers 
of commerce abroad.
“The wording is particularly appro­
priate,’’ he says, “in that it not alone 
states our major purpose, which is the 
development of international commer­
cial intercourse, but lays stress on 
friendly relations, and at the same time 
reminds us that we are to cooperate 
with diplomatic and consular repre­
sentatives of our country. In this short 
sentence, the entire story is told. We 
are to advance friendly relations and 
we are to cooperate with the represen­
tatives of our government.
“The relations of the American 
Chamber of Commerce of Cuba with the 
Cuban government have at all times 
been most friendly and cordial.
“The Cuban government has always 
desired to know the point of view and 
the opinions of the chamber, as the 
organized representation in commer­
cial matters of American citizens in 
Cuba, so that it might give its careful 
and sympathetic consideration to all 
questions affecting their economic in-
William P. Field, C.P.A. 
President, American Chamber of Commerce 
in Cuba
terests. The fact that there is in Cuba 
an American Chamber of Commerce 
which fully represents the interests of 
the Americans who are engaged in 
commerce and business there, is a mat­
ter of great satisfaction to the Govern­
ment, which has welcomed the growth 
of the Chamber and the intensification 
of its activities.’’
These paragraphs might almost be 
taken as Mr. Field’s creed in his 
public service and chamber of commerce 
work.
Congratulations of Cuban 
President
Gerardo Machado, president of the 
Republic of Cuba, cabled Mr. Field his 
hearty congratulations and “most ex­
pressive thanks’’ for this speech. He 
sent also his affectionate greetings. Dr. 
Pedro Pablo Kohly, president of the 
Economic Corporations of Cuba, also 
cabled congratulations to Mr. Field at 
the time this speech was made, saying: 
“I hope that your hearers will be our 
best allies in maintaining and increas­
ing the commercial relations that unite 
and tighten the friendship of our 
countries.”
President Carlos Arnoldson, of the 
Cuban Chamber of Commerce, cabled 
that his organization was in perfect 
accord with the ideas expressed by Mr. 
Field, adding: “We do not doubt but 
that the American people with com­
mercial elements to the fore, will dem­
onstrate its friendship toward Cuba, 
making it permanently prosperous by 
means of equitable commercial rela­
tions adaptable to the special fertility 
of our land and to the great amount of 
capital invested in its sugar industry, in 
the same manner as in other times it 
cooperated in its political independ­
ence.
Abatement of Taxation
The American Chamber of Commerce 
of Cuba during Mr. Field’s first term 
also made representations to the United 
States government with respect to the 
abatement of taxation of income of 
American citizens earned abroad, while 
they were residing abroad. The Ameri­
can Chamber of Commerce of Cuba 
conducted an extensive campaign with 
respect to this matter, and the abate­
ment of taxation of such foreign earned 
income is believed to have been due in 
large measure to the work done by Mr. 
Field and his associates.
The development of commercial arbi­
tration in Cuba has been expedited by 
Mr. Field’s endorsement of that move­
ment. The Cuban government and 
business men, Mr. Foster reports, have 
made great progress in the introduction 
of commercial arbitration.
A Frequent New York Visitor
Mr. Field visits the United States 
frequently, and while in New York is 
usually called upon to present to busi­
ness men informal reports as to recent 
developments in the Republic of Cuba.
Mr. Field is a native of New York 
state. He was born at Scriba Corners, 
August 2.7, 1871, the son of Major 
Putnam Field and Kate M. Burt. He 
had a high school education at Oswego, 
N. Y., and his first efforts at business 
were as a salesman for wholesale hard­
ware and machinery houses of San 
Francisco, and of several Mexican cities. 
He later served as an accountant and 
cashier with a life insurance company 
in New York. He won a certified 
public accountant designation in Cali­
fornia, his certificate bearing the date 
of April 10, 1918. He is a member of 
the American Institute of Accountants
(Continued on page 16)
Accountants’ Committee, American 
Arbitration Association, Reports 
Interesting Activities and Progress
J. Pryse Goodwin, Chairman, in detailed -preliminary  
report shows great strides have been made by the
 Accountants' Committee Publicity and educational 
programs of accountants well under way   
J. PRYSE GOODWIN, chairman of 
the Accountants’ Committee of the
 American Arbitration Association, 
has distributed to the members of his 
committee a calendar of activities from 
the period from the organization of the 
new committee on September 16 to and 
including October 31. It is a prelimi­
nary report, and the chairman has called 
for a complete report from his sub-com­
mittee chairmen for the period ending 
November 30.
Mr. Goodwin requests members of 
the Accountants’ Committee to keep 
calendars of their progress in com­
mercial arbitration work.
The preliminary report includes the 
following items:
September 16th. Organization meeting 
of Accountants’ Committee held at Up­
town Club, New York. Officers elected, 
Plan of Organization of Members and 
Assignment of Duties adopted.
September 20th. Address on “Arbitra­
tion,” delivered by J. Pryse Goodwin 
before Chamber of Commerce of Stam­
ford, Connecticut. Later, resolution 
passed by Executive Committee endors­
ing (a) policy of arbitration, (b) 
affiliation with the American Arbitra­
tion Association, and (c) legislation on 
arbitration for state of Connecticut.
September 21st. Adjourned meeting of 
Accountants’ Committee, for conven­
ience of out-of-town members, held at 
annual convention of American Insti­
tute of Accountants at Atlantic City, by 
courtesy of the Institute and of the 
Society of C. P. A’s of New Jersey.
September 24th. Address on “Arbitra­
tion and Business Efficiency,” delivered 
by the Hon. Moses H. Grossman, 
honorary-president, before the Ameri­
can Society of C. P. A’s at its Fifth 
Annual Convention, held at Wardman
J. Pryse Goodwin
Chairman of the Accountants' Committee 
American Arbitration Association
Park Hotel, Washington, D. C., as 
arranged by Homer A. Dunn and Chas. 
Hecht, the Society’s representatives on 
Accountants’ Committee. Supplemen­
tary address on “Arbitration, a Func­
tion of the Public Accountant,” de­
livered by J. Pryse Goodwin before the 
same convention.
Consideration is now being given to 
the circulation of Judge Grossman’s 
address to all C. P. A’s in the country, 
and Homer A. Dunn has volunteered to 
pay the cost of mailing.
The above address was featured in the 
program of the convention as published 
in the September and October issues of 
the Certified Public Accountant.
October 1st. Report on organization 
meeting of Accountants’ Committee, 
and on its Plan of Organization and 
Assignment of Duties published in The 
Pace Student.
October 11th. Request made by S. 
Earl Shook, president of Connecticut 
Society of C. P. A’s, to the American 
Arbitration Association for forms of 
resolution (a) for affiliation with the 
Association, (b) for fostering legisla­
tion on arbitration; both to be pre­
sented at next meeting of that Society’s 
board of directors.
October 15th. Report on organization 
meeting of Accountants’ Committee, 
and on its Plan of Organization and 
Assignment of Duties published in 
Bulletin of American Institute of Ac­
countants.
October 21st. Suggested by J. Hugh 
Jackson, member, and approved by 
John T. Madden, chairman of Sub-com­
mittee of Educators in Accountancy, 
that the “American Association of 
University Instructors in Accounting” 
be added to group of national account­
ancy organizations represented on Ac­
countants’ Committee, and be repre­
sented by President Edward J. Filbey, 
School of Commerce, University of 
Illinois, and Secretary-Treasurer How­
ard C. Greer, School of Commerce, Ohio 
State University; nominations made by 
Chairman and invitations to serve issued 
by the American Arbitration Associa­
tion.
Reported by Stuart C. McLeod, secre­
tary of National Association of Cost 
Accountants, that appointment of C. M. 
Finney and Clinton H. Scovell as repre­
sentatives of the Association on the 
Accountants’ Committee was confirmed 
at meeting of Board of Directors held 
this day.
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Reported by Arthur R. Tucker, asso­
ciate editor of The Pace Student, that 
The Colorado Society of C. P. A’s, by 
resolution passed at its annual meeting, 
decided to place commercial arbitration 
on its program of activities for coming 
year, and that the Society expects to 
promote the general use of arbitration 
and to sponsor arbitration laws in 
Colorado.
October 28th. Reported by John Watt, 
chairman of Committee on Arrange­
ments of American Institute of Ac­
countants for its regional meeting com­
prising Indiana, Ohio, Michigan, West 
Virginia, and the western sections of 
Pennsylvania and New York, that the 
Committee has decided to include in the 
program of its meeting, to be held at 
Pittsburgh in November, an address on 
Arbitration; the speaker to be selected 
by American Institute of Accountants.
October 31st. James Frederick White, 
chairman of Committee on “Arbitra­
tion” of the New York State Society of 
C. P. A’s, reports on formation of com­
mittee comprising nineteen members 
actively working through sub-com­
mittees:
To furnish public speakers on “Arbi­
tration”;
To report on qualifications and avail­
ability of members as arbitrators;
To enlist members to join the Asso­
ciation;
To interest the Credit Men’s Associa­
tion; and
To cooperate with the Association.
James F. Hughes, president of the 
Society of C. P. A’s of State of New 
Jersey, reports that its December meet­
ing will be devoted to the subject of 
“Arbitration.”
The monthly report of the American 
Arbitration Association announces that 
the American Society of Certified Public 
Accountants, the La Salle Extension 
University, and Robert H. Montgomery 
have each contributed a sum of $350 to 
be used for the study of arbitration in 
relation to financial institutions; the 
study to be made by the American In­
stitute of Banking—a section of the 
American Bankers’ Association—in col­
laboration with the American Arbitra­
tion Association and its Accountants’ 
Committee.
branch of an American corporation for 
tax purposes. All of these records were 
kept in Spanish. In 1922 Mr. Hennessy 
became connected with the Philadelphia
Daniel J. Hennessy
Daniel J. Hennessy, Assistant 
to the Controller, Philadelphia Co.
THE upward climb that almost in­evitably is made by the youth who 
goes to the trouble of preparing him­
self by study and practice, for the more 
responsible positions in the activities of 
American business, is again exemplified 
by the rapid rise of Daniel J. Hennessy, 
who is now assistant to the controller 
of the Philadelphia Company and 
affiliated corporations, and who serves 
in important capacities on committees 
of two national organizations.
Mr. Hennessy was born in Ireland, 
but obtained his preliminary schooling 
in the grammar and high schools of 
Brookline, Mass. While attending 
school, he worked in the post office, and 
when his public school days were over, 
he obtained employment as an office 
boy with the Massachusetts Electric 
Companies. This gave him a start in 
the public utility field. It was not long 
before he was promoted to the office of 
paymaster and receiver of conductors’ 
returns for the Salem division of the 
New Hampshire Electric Railways. 
During this period he attended the Pace
School in Boston.
The knowledge of accountancy and 
business administration that he gained 
equipped him for a position with the 
Stone and Webster Management Asso­
ciation. He became a clerk in the 
treasurer’s office, and soon was sent to 
Dallas, Texas, as chief clerk in the ac­
counting department of the Street Rail­
ways and Electric Light Companies 
operated by Stone and Webster in that 
city. Promotion was not long delayed, 
and he became secretary of the Rapid 
Transit Railway Company of Dallas. 
Later he was transferred to El Paso as 
assistant treasurer of the El Paso Elec­
tric Railway Company, of the Rio 
Grande Valley Traction Company, and 
of the El Paso and Juarez Traction 
Company. In this position he was in 
charge of the local finance and account­
ing of these companies.
Leaving the public utilities field, he 
spent some time in making special 
investigations and performing tax work 
in the southwest. During this period 
he examined the books of the Mexican
Company and Affiliated Corporations, 
and as assistant to controller, he in­
stalled the construction, operating, and 
cost budget system in use by all the 
affiliated companies.
Mr. Hennessy is a member of the 
Advisory Committee on Budget of the 
National Electric Light Association, 
and is a member of the Tax and Cost 
Accounting Committee of the National 
Coal Association. He is a member also 
of the National Association of Cost 
Accountants.
When the Philadelphia Company 
organized a course in public utility 
administration in the downtown divi­
sion of the University of Pittsburgh, a 
course sponsored jointly by the Phila­
delphia Company and the University of 
Pittsburgh for discussion and study of 
practical public utility administration 
problems, Mr. Hennessy was made a 
member of the committee to determine 
the scope of the course. He was asso­
ciated in this work with Dr. Louis K. 
Manley, dean of the School of Business 
Administration; Dr. Charles Reitel, 
head of the Department of Accounting, 
of the University of Pittsburgh; and 
W. F. Baum, educational director, 
Philadelphia Company.
Mr. Hennessy was designated as one 
of the instructors for the new course, 
and the subject of public utility ac­
counting was assigned to him.
Henry C. Bohack—Merchant
IT Biographical sketch of the president of one of our  
leading chain-store organizations Started
at $7 a month —now has $20,000,000 cash intake 
each year By Allen Chaffee  
SOMEONE aptly has said that the United States is a nation of organ­izations; that we are a nation of “joiners”; that we are prone to get 
together very often at lunch to listen to 
speakers declaim on subjects of the day, 
usually pertaining to business. The 
soundness of that comment is illustrated 
in no better way than by observing 
what has been and is being accom­
plished daily by organization; and no 
better illustration could be asked than 
that afforded by the success of the chain- 
store idea.
The Chain Store
When one says “chain store” in the 
City of New York one usually says in 
the same breath, “Bohack,” and this is 
an involuntary tribute to a man of 
German birth and parentage who began 
his career in this country as a grocery 
clerk at $7.00 a month, and who now 
owns, controls and actively directs a 
business in which $20,000,000 a year is 
taken in in cash.
Method, good organization, thrift, 
and sound business judgment enter into 
the steady rise of Henry C. Bohack. To 
accountants the story of his success is of 
particular interest because of the prin­
ciples of organization which lie back of 
it, and which enable him successfully to 
make a substantial profit from the 
operation of the 348 stores in his chain, 
in New York and Long Island.
Then, too, there is the distinct 
economic service that this thrifty and 
competent business man is performing 
for the American public, a service which 
is of particular interest to accountants 
because of their constant studies of the 
economics of business. To Mr. Bohack 
probably in as large measure as to any 
other individual must be given the 
credit for having converted the Ameri­
can people from a credit system of buy­
ing foodstuffs—necessaries—to the cash 
and carry basis, a change that many 
economists believe has been an impor­
tant factor in the continued and grow- 
6
HERE is a man who retired, rich, 
at thirty-five years of age, as the 
owner of a chain of grocery and -pro­
vision stores; would not stand idle­
ness, came back and built a larger 
business. “Work was the best fun." 
He saved money on a wage of $7 a 
month, and made his start in business 
for himself by using his small savings.
These are the simple principles he 
has evolved:
Buy for cash, taking discounts.
Buy in large quantities.
Sell for cash.
Take small profits.
Study your customers' needs and 
wants.
Keep stores and stocks neat and 
clean.
Treat all customers alike.
Choose as locations for stores, 
neighborhoods in which many baby 
carriages are found.
Take capable and ambitious em­
ployees into partnership.
Use newest and best equipment.
—The Editor.
ing prosperity of hundreds of thousands 
of American families.
Mr. Bohack’s story begins back in 
1882, when the seventeen year old boy, 
round faced and yellow haired, one of a 
large Hanover family, landed at Castle 
Garden, with less than nothing at all 
on which to start seeking his fortune, 
since he had borrowed even his passage 
money. Neither could he sprecken a 
word of English.
Thanks to the man who had paid his 
passage, he immediately secured a posi­
tion in a small grocery, where he rose at 
4, clerked all day, and slept in the back 
room; then when the place closed on 
Sunday afternoon, he seized the oppor­
unity to give it a thorough cleaning. 
Young Heinrich had a hungry mind, 
and as each customer would point to 
what she wanted on the shelves, and 
pronounce its name, he would repeat it 
after her. “Ach, yess, coff-ee.” How
he enjoyed meeting people over the 
counter, and learning their needs!
But his employer was not progressive, 
nor would he give his clerk any appre­
ciable advancement. It was therefore 
not surprising that the ambitious young 
man, who incredibly had managed to 
save a part of his earnings, was ready, 
three years later, to enter into a partner­
ship with someone else. With the 
brother of the girl he was about to 
marry he opened a new store, and at 
first, when it was hard going, the young 
wife thriftily boarded the clerks, so 
that, what with everything put to­
gether, the partners were soon able to 
open a second store.
Cash and Carry
Mr. Bohack’s old employer had al­
ways been in difficulty because of his 
credit relations, and the partners de­
cided to conduct everything on a cash 
basis. The cash and carry system 
naturally enabled them to sell at 
slightly lower prices, though without 
“cutting” in the usual sense. That was 
one thing that kept their trade growing 
lustily.
Then Mr. Bohack so enjoyed having 
everything neat and shining, he so 
reveled in working out a time and labor 
saving system, and above all, he became 
so thoroughly acquainted with the 
preferences of his customers, that they 
stuck by him even when rival gro­
ceries were opened a few blocks nearer 
to where they lived.
“One thing,” declares Mr. Bohack, 
“if a little girl came when her mama 
was too busy, I was careful to take her 
in her turn, and not keep her waiting. 
Then she’d like to come there next 
time.”
As the firm came to have more 
capital, it would cast about for a 
neighborhood in which one could see a 
good many baby carriages, and there 
open a new store. And as Mr. Bohack 
found his clerks efficient and am­
bitious for advancement, he would
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invite them to run these stores on a 
fifty-fifty basis.
That system he employs to this day, 
which may be one reason why his men 
stay with him.
“I never let a good man go,” de­
clares Mr. Bohack. “If he is worth 
more money to someone else, he is to 
me. And I ask my managers to run the 
branch stores as if they were their own. 
I still have many of the same men I 
started with. ‘Wouldn’t you like to do 
this, Sam?’ That is the only way I 
give orders.”
In time the company came to buy in 
huge quantities, securing excellent 
credit, and meeting obligations with 
prompt exactitude.
Efficiency Methods
During the quieter hours in the stores, 
Mr. Bohack would have rice and sugar 
and various goods weighed out and 
packed, and to those to whom this 
method was new, he promised their 
money back if ever they found a pack­
age underweight.
The newest equipment he always 
found paid for itself many times over.
To the original groceries he added 
meats, fish, and a pork packing plant, 
bakery and delicatessen, and, finally, a 
restaurant department.
When he found customers going 
regularly to some other store for coffee, 
he imported a good brand and offered 
quarter pounds to demonstrate it was 
equally satisfactory, at a lower price.
When customers moved to a new 
neighborhood, Mr. Bohack asked them 
if that neighborhood needed a good 
grocery.
There was a main store at 1291 
Broadway (Brooklyn) and a network of 
branch stores. In a short time there 
was $3,000 a year coming in from each 
store, and the company incorporated 
for $2.00,000. When Mr. Bohack 
reached his thirty-fifth birthday he was 
able to retire, and made his long antici­
pated pilgrimage to the old country, 
where he paid off his father’s debts, 
played fairy godfather to a number of 
his kinfolk, and settled down in a 
charming villa.
But he was still a young man, in full 
vigor, and he came to realize that for 
him work was the best fun, after all. 
He returned to America.
By 1913 there were thirty-five stores, 
and the company reincorporated for two 
million, and soon after for five million 
dollars. In thirteen years it has 
quadrupled that figure. A filling sta­
tion has been added, the coffee plant
daily roasts 34,000 pounds, and rich 
people come to buy in their automo­
biles.
When a new store is opened, several 
thousand invitations are mailed to the 
people who live in that zone, and be­
hold, a clientele is established on open­
ing day.
Mr. Bohack has made at least twenty- 
seven trips across the Atlantic.
He buys by schedule, has each class 
of goods conveniently assembled, so 
that each warehouse man can fill the 
order on his department by walking no 
farther than the length of one large 
room; and for every class of produce, 
there is one record card bearing, when 
completed, the date and the hour when 
goods were needed, the hour delivered, 
the cost, the selling price, and every­
thing else that would facilitate a rapid 
and accurate movement of stock.
A three-spur railway siding serves 
the Bohack warehouse; a fleet of trucks 
makes possible rapid distribution of 
supplies to the stores, on requisition. 
The meats are transported under re­
frigeration. The warehouse is but one 
story high, the idea being to have no 
waiting for elevators anywhere about 
the plant. But the building reaches out 
over an eight acre plot of ground.
Assisting Mr. Bohack in the control 
of the vast organization he has built 
up is a Pace Institute man, William E. 
Rae. In the capacity of controller he 
aids Mr. Bohack in planning the details 
of operation of the system of stores and 
warehouses, makes the budgets, watches 
the indicators of the business, plans the
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financial controls and supervises their 
administration. Mr. Bohack gives high 
praise to the work that Mr. Rae is 
performing.
It is Mr. Bohack’s ambition now to 
make his chain store system the largest 
in the United States. Accountants and 
other experts in business principles 
believe he is in a fair way to realize his 
ambition, with the continued applica­
tion of his common sense rules and 
principles of organization.
Electricity is Our 
Cheapest Luxury
AS a result of a survey made by ‘‘Elec­trical Merchandising,” the state­
ment is made that the average yearly 
bill for electric current in the home is 
$17.89, a little more than $2. a month. 
This expenditure is described as one of 
the biggest bargains in the family’s 
average budget, yielding more in com­
fort, happiness and satisfaction than 
can be bought for the same sum ex­
pended in any other way. This expen­
diture is compared with the cost of 
various forms of amusement and enter­
tainment outside the home.
K. K. WIDEMAN, who graduated 
from Pace Institute, Boston, was suc­
cessful in passing the May, 1926, Ohio 
C.P.A. examination.
ARTHUR E. FOX, a former student 
at Pace Institute, successfully passed 
the May, 1926, New York State C.P.A 
examinations.
What Is a Certified Public Accountant?
 
Louisiana C. P. A’s prepare definition Given 
wide publicity in newspapers Conceived as 
part of state-wide program of education  
CERTIFIED public accountants of Louisiana have given to the busi­ness men of their territory one of the most comprehensive definitions of a 
certified public accountant that have 
ever appeared in print.
The definition was prepared by a 
special committee of the Society of 
Louisiana Certified Public Accountants, 
which has in charge the preparation of 
material for an educational campaign 
that is being conducted by the Society. 
The committee is composed of President 
Curtis F. Scott, Henry J. Miller and 
Secretary George A. Treadwell.
Definition
The definition of a certified public 
accountant by this committee appeared 
in a statement which was published in 
The Times-Picayune of New Orleans, La. 
It reads as follows:
“A person who is skilled in the 
knowledge, science and practice of ac­
counting; who has a broad general 
knowledge of business; who is able to 
solve the most abstruse and difficult 
problems that arise in any branch of 
accounting; who can properly prepare 
reports of audits, balance sheets, and 
other financial and related statements, 
exhibits, schedules, or reports which are 
to be used for publication or credit pur­
poses or are to be filed with a court of 
law or any other governmental agency, 
or for any other purpose; who is com­
petent to render professional assistance 
in any and all matters relating to ac­
counting procedure and the recording, 
presentation and certification of finan­
cial facts; and who has received from 
the State Board of Certified Public 
Accountants a certificate of his or her 
qualifications to practice, is a certified 
public accountant.”
Following the definition of a certi­
fied public accountant, the statement 
8
HE definition given by certified
-public accountants in the state 
of Louisiana, as presented in this 
article, is interesting and illuminat­
ing. Is it subject to just criticism? 
Who can improve on it! Give us 
your ideas. —The Editor
issued by the Louisiana Society reads:
‘‘The moral qualifications called for 
are high. The certified public account­
ant’s sole duty to his client and the 
public is to disclose to him or for him 
the truth and nothing but the truth. 
No legal quibbling will save him from 
moral condemnation if he fails in his 
duty. No juggling with words and 
phrases will absolve him from respon­
sibility for results which he has reasons 
to believe are not what they seem to be 
or which, having regard to his special 
training in business affairs and the 
accounts relating thereto, he ought to 
have known did not represent the facts.
‘‘The Society of Louisiana Certified 
Public Accountants cooperates with the 
state board in maintaining a high pro­
fessional responsibility and standard. 
It has its own rules and regulations 
governing the conduct of its members 
who are held to strict accountability 
for the services they render the public. 
The responsibility of members of this 
society is therefore doubly vouched for 
because they are held to account both 
under the laws of the state of Louisiana 
and the rules and by-laws of this city 
for any incompetent or unprofessional 
conduct.
‘‘The certified public accountant has 
a wide range of activity.
‘‘He ascertains the financial condi­
tions and earnings of enterprises for 
proprietors, executives, banks and in­
vestors.
‘‘He discloses fraud and mismanage­
ment.
‘‘He assists in bankruptcy and re­
ceivership proceedings, estate settle­
ments, and reorganizations of various 
kinds.
‘‘He organizes accounts and installs 
accounting systems for all kinds of 
bodies.
‘‘He conducts investigations for in­
tending purchasers and for govern­
mental bodies.
‘‘He acts in a consultatory capacity 
with respect to the business policy of 
his client, both as to internal and ex­
ternal matters.
“He assists in the preparation of 
federal tax returns, claims, etc., in 
conformity with the law and regula­
tions.
Board of Tax Appeals 
Requirement
“The United States Board of Tax 
Appeals admits to practice before it 
only those persons whose qualifications 
meet the requirements prescribed by 
state authority for certified public ac­
countants or attorneys at law. In this 
connection the chairman of the Board of 
Tax Appeals in a letter to the State 
Board of Certified Public Accountants of 
Louisiana, say's: ‘The Board of Tax 
Appeals is charged by law to make 
findings of fact which shall be prima 
facie evidence of the facts in any given 
case in any judicial proceedings. The 
board must and does function the same 
as a court. The commissioner is repre­
sented by competent counsel and tax­
payers appearing before it should also 
be represented by competent counsel.’ ”
The whole statement, including the 
definition, appeared on the weekly 
business review page of the newspaper, 
and on the same page was published an 
advertisement prepared by the Society
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of Louisiana Certified Public Account­
ants which reads as follows:
“THE CERTIFIED PUBLIC AC­
COUNTANT’S duty to his Client is to 
disclose to him ‘the truth and nothing 
but the truth.’ No juggling of words, 
no legal quibbling will save him if he 
fails. His training in business affairs 
and the accounts relating thereto qual­
ify him to properly present statements of 
fact.’’ The advertisement bore the 
signature of the Society of Louisiana 
Certified Public Accountants.
Arrangements have been made by the
Attorney General Ottinger to 
Address Pace Alumni
THE January luncheon meeting of thePace Alumni Association, which 
will be held at the Machinery Club, 50 
Church Street, at 1:30 p. m., January 
15th, will be noteworthy in that the 
guest of honor and speaker will be 
Attorney General Albert Ottinger.
Mr. Ottinger’s record as a public 
officer includes many accomplishments 
that are of exceptional interest to ac­
countants. The virtual suppression in 
New York State of the wholesale 
swindling of investors is one accom­
plishment to which his friends point 
with pride. His vigorous prosecutions 
under the Martin Law, known as the 
“Blue Sky Act,” have resulted in 
several convictions and in the suppres­
sion of many of the boldly conceived 
schemes for mulcting the public.
When Mr. Ottinger took office on 
January 1, 1925, stock swindles were 
netting the hundreds of crooked stock 
promoters operating in New York 
State about $500,000,000 a year. The 
annual pilferings through these fraud­
ulent stock promotions have been cut 
to a small fraction of that half billion 
total. Mr. Ottinger’s activities in­
cluded a series of drives against the 
“bucket shops,’’ and as a result hun­
dreds of these offices were closed. More 
than 5,000 investigations were made in 
the various judicial districts of the 
State. His anti-stock fraud activities 
extended into nearly every county of 
the State.
Mr. Ottinger was the only Republi­
can on the State ticket elected in the 
recent election. Mr. Ottinger came to 
the attorney generalship from the State 
Senate, where he had served with dis­
Louisiana Society for a series of adver­
tisements and of articles, the purpose of 
which is to inform the business, finan­
cial, and professional public as to what 
a C. P. A. is and as to his qualifications 
and the scope of his work.
The whole effort represents one of the 
most ambitious tasks ever undertaken 
by a state-wide organization of certified 
public accountants. The results of the 
educational campaign will be watched 
with interest. Educational campaigns 
have been undertaken in various states, 
including California and Michigan.
tinction. He also served as Assistant 
Attorney General of the United States 
through a period of three years. He is 
known as an industrious worker, and
Honorable Albert Ottinger 
Attorney General State of New York
during the past year made a number of 
investigations of alleged food combines.
From the wealth of experience and 
the resultant insight into affairs of 
State that Mr. Ottinger has gained, 
particularly with reference to financial 
transactions, he will have a message 
of outstanding interest to present to 
the members of the Alumni Association.
Special music and other entertain­
ment features are promised by the 
officers.
Day School Field Trips
ON Friday, October 8, two day- school groups of students with Mr. 
Myer and Mr. Clark, visited the Ford 
assembly and shipping plant at Kearny, 
New Jersey. This trip proved of spe­
cial interest because of the large scale 
production methods in use throughout 
the factory. Cars seemed to turn out 
endlessly, almost to the number of 600 
a day. The parts and accessories of 
many cars are packed in cases and 
shipped overseas. The students were 
given first-hand demonstrations in all 
work processes, including enameling, 
painting, body-building, assembling, 
etc.
The New York Curb Market on
Church Street was visited by a group of 
day school students on October 15. 
Trading operations on the floor, execu­
tion of orders, delivery of stock, and 
other matters were explained to the 
group.
Fifty students with Mr. Myer and
Mr. Clark spent a profitable afternoon 
at the Business Show on October 19. 
The most recent types of bookkeeping 
machines and other mechanical devices 
were studied. About 500 students of 
the night school attended the Business 
Show throughout the week.
American Institute
Elects New Members
PRESIDENT WILLIAM H. WEST of the American Institute of Account­
ants, in accordance with the recom­
mendations of the Board of Examiners 
of that body, and after election by the 
Council of the Institute, has declared 
elected as of November 5th the follow­
ing applicants for admission to the 
Institute:
For Advancement to Membership: 
William Raymond Donaldson, New
York
George Rowland Hill, Michigan 
City, Indiana
Lewis Arthur Oates, Miami 
Frederick Cornelius Wandmacher,
New York
For Admission as Members:
Harry Priest Burlingame, St. Louis 
Goodwin Price Graham, Washington 
Joel Acker Rogers, Jackson 
Emil Henry Schwagmeyer, Chicago 
Howard G. Slagle, Cleveland 
For Admission as Associates:
Darcy Robert Bonner, Dallas 
Alfred Leslie Crampton Chalk, San
Francisco
Raymond Myer, Waukegan, Ill.
Pace Institute Graduates 132 Members 
of Class of 1926
 
Record class is graduated at Machinery Club Address 
by John T. Kennedy, President, Benjamin Franklin 
University Alumni and Institute prizes distributed
IN the presence of 850 guests, the 1926 class of Pace Institute was grad­uated and received diplomas at exercises held November 13th in the 
Machinery Club, 50 Church Street, 
New York. The graduating class num­
bered 132. Garbed in black gowns, 
the members presented an inspiring 
sight as they marched in, two abreast, 
promptly at 8 o’clock, and took their 
places on the platform.
Homer S. Pace presided at the gradua­
tion exercises. The program opened 
with the singing of “America,” after 
which greetings were extended to the 
graduates by Alfred F. Upson of the 
faculty of Pace Institute. After a song 
by Jessica Whiteman Wythes, the ad­
dress of the evening was delivered by 
John T. Kennedy, of Washington, D. C., 
president of Benjamin Franklin Uni­
versity. The certificates of graduation 
were awarded by Mr. Pace.
Alumni Prize
President Arthur S. Swenson, of the 
Pace Alumni Association, presented a
prize of $2.5.00 in gold to John J. Wenz, 
for the best scholastic record attained by 
any member of the class during the 
course. Of a possible 107 gradings, Mr. 
Wenz received 100 marks of “Excel­
lent,” and the remaining seven were 
“Good.” He missed but ten class ses­
sions during the entire course, and was 
never tardy.
Honorable mentions in this competi­
tion were awarded to Arthur R. 
Keeler, Juan R. Ossandon, Raymond G. 
Ankers, Harry Merdinger, and Fred­
erick William Voll, Jr.
Frederick M. Schaeberle and Charles 
T. Bryan presented the Institute prizes 
as follows:
For best standings in the final ex­
aminations: Mamie J. Feingold, 94⅗ 
per cent., $40; Joseph J. Brady, 93⅗ 
per cent., $2.0; Harry Merdinger, 93 
per cent., $10; William Wagner, 92 per 
cent., $10. Honorable mention was 
given to Raymond F. Gehan, 91⅖ per 
cent.; Gustav O. Lienhard, 91⅕ per 
cent.; Milton B. Braun, 91¼ per cent.; 
Murray Kunin, 90⅗ per cent.; Samuel
Gross, 90⅖ per cent.; Alvin Randolph 
Jennings, 89⅘ per cent.
Brady's Thesis Best
The prize for the best 1926 thesis, 
$30 in gold, was awarded to Joseph J. 
Brady. His subject was “Index Num­
bers—Their Construction and Use.” 
Second prize, $2.0 in gold, went to 
James Jerome Corbett; subject, “Ac­
counting Procedure for a Garage and 
Auto Rental Service.” Third prize, 
$10 in gold, went to Raymond F. 
Gehan; subject, “Cooperative Cruise 
Accounting.”
Honorable mention in this competi­
tion was given to Morris L. Cook, 
Juan R. Ossandon, Raymond A. Weath­
erby, Alvin Randolph Jennings, Ray­
mond G. Ankers, John Dowd, Alfred 
Solomon Friedman, Thomas J. Crean, 
Christian C. Tauber, and Leonard 
Brownstein.
The exercises closed with the singing 
of the “Star Spangled Banner.” Joseph 
C. Myer was song leader. An informal 
reception and dance under the direction 
of the Pace Alumni Association fol­
lowed.
Graduates of Pace Institute,
Charles Adams Isidore Chabad
Raymond G. Ankers William A. Collins
J. Alvin Bakelaar Morris Liston Cook
Jacob F. Baldes James John Cookorelos
Max J. Barbash James Jerome Corbett
Joseph J. Bauman Francis X. Coughlan
William Paul Baurle Thomas J. Crean
James A. Beattie Wesley Calvin Davison
Louis Berkowitz Lloyd F. Decker
Joseph J. Brady Abraham Deutrel
Milton B. Braun Leonard J. Dibble
Benjamin Bring Joseph DiCarlo
Leonard Brownstein John Dowd
Alfred T. Bull Laurence Drew
Louis Albert Burn James Francis Durkin
Herbert T. Carlson Richard Edward Eggleton
P. Henry Cascio Benjamin J. Elson
G. Harvey Caughey
John Marshall Cederholm
J. Eliot Engelbourg
Class of '26
Reuben Epstein 
Mamie J. Feingold 
George J. Fisch 
Hyman Fishbein 
James F. Fitzsimmons 
Sylvester Foster 
Alfred Solomon Friedman 
Dario Edward Garbaccio 
Raymond F. Gehan 
Henry Patton Gibson 
William R. Glaeser 
Frederick August Goelz 
Jacob I. Goldfinger 
William F. Graebe 
William A. Grell 
Samuel Gross 
David L. Harris 
George F. Hartmann 
Christopher Hengeveld, Jr.
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William Henn 
Alvin Clifford Hirsch 
Herman Hirshhorn 
Harry L. Hoert 
Milton Hudders 
Joseph A. L. Hug 
Leonard H. Jaeger 
Alvin Randolph Jennings 
William A. Johnston 
Harry Hall Jones 
Sarah Katz 
William L. Kauffman 
Arthur R. Keeler 
Louis W. Kerner 
David Kirsch 
Charles K. Kline 
Harry Knoble 
Frederick Kohler 
David L. Konigsberg   
Edward Frankel Kook 
Lillian Krakowitz 
Murray Kunin 
Gustav O. Lienhard 
Manson Earle Lown 
James R. McDermott 
Harry M. Mand 
Charles H. Mandell 
Harry Merdinger 
Samuel B. Mitzner 
William F. Moen 
George Neupauer 
Nathan Newman 
Theodore A. Noah 
Juan R. Ossandon 
Michael A. Ostravich 
Montel Minson Packie 
Nathan Piltch 
Pasquale P. Pinto
Frederick G. Achelis
NINETEEN years ago a factory worker, a university graduate, determined to learn the funda­mentals of the hard rubber industry; 
two years ago, at the age of 39 years, 
president of the company with which he 
started work—that was the record of 
Frederick G. Achelis, a former Pace 
man, who died September 18th. His 
passing was a shock to his large circle 
of friends, to his business associates, and 
to his co-workers in the company to 
which he had devoted his entire busi­
ness career.
Mr. Achelis, at the time of his death, 
was a real leader in his field. His 
leadership was gained entirely through 
his own efforts, and was due in large
Walter Pohly
Charles Henry Poit 
Sol Polansky 
Russell F. Rabone 
Joseph C. Redmond 
William M. Reisel 
Harry A. Richardson 
Abraham Rieger 
Salvatore James Rollo 
Harry A. Rosenberg 
Joseph R. Rosener 
George Rosenzweig 
Herman Sadowsky 
Edward Schenker 
James McNevin Smith 
Adam G. Spitznagel 
Nat Stein 
Nathan Stein 
Frederick W. Stelter 
Murray M. Sumner 
Christian C. Tauber 
Harry Edwin Taylor 
Jerome Thorner 
*Theodore B. Vanderbeek 
Edwin T. Vane 
Andrew J. Vinchesi 
Frederick Wm. Voll, Jr.
. William Wagner 
Louis Victor Walsky 
Raymond A. Weatherby 
Charles Weingarten 
John J. Wenz 
John Thomas Weston 
William J. Wilckens 
Herbert Maurice Willgohs 
Mack G. Wilson 
Joseph W. Zelenka 
Alexander Zuckerman
*Deceased
part to his native ability, earnestness, 
and to his aptitude in study and re­
search, combined with a practical turn 
of mind, all of which were early recog­
nized by his associates. During his 
business career, he had earned the re­
spect and admiration of business men 
with whom he came in contact. His 
nature was reserved and unassuming, 
but he was recognized as a student, and 
an able executive.
Mr. Achelis was a native of Brook­
lyn, where he was born March 14, 1885. 
His father was the late Fritz Achelis. 
He attended Hill School, and graduated 
from Yale in 1907. He went to work 
immediately in the College Point plant 
of the American Hard Rubber Company,
determined to acquaint himself with 
every detail of the process of manu­
facture and of the business. He per­
formed every type of work in the fac­
tory, and at the same time studied the 
technical phases of hard rubber manu­
facture and of industrial management. 
While thus engaged he also went 
through the Pace course of accountancy 
and business administration and thus 
equipped himself for a high executive 
position in the business world.
Through his efforts and in conform­
ance with plans which he formulated, 
his firm was reorganized and modern­
ized, and he advanced rapidly in the 
organization. Within a short time he 
was made assistant secretary of the 
company and was elected a director. 
In 1918 he was made general manager. 
Six years later he was elected president. 
Many of the progressive policies of his 
company were planned by him. He 
was a close student of economics, and 
applied himself closely to his business. 
Associated with him, as controller of 
the company, was another Pace man, 
Henry P. Bristol.
Mr. Achelis’s activities, outside his 
business, included membership in the 
Round Hill Country Club of Greenwich, 
Conn., the Merchants Association of 
New York, the Yale Club of New York, 
the Rubber Association, and the Green­
wich Chamber of Commerce.
Mr. Achelis is survived by his wife, 
who was Miss Helen Bruff before her 
marriage in 1913; and three children, 
Audrey, Frederick, and Gertrude.
McLeod Addresses
Cost Accountants
IN a recent address, secretary S. C.McLeod, of the National Associa­
tion of Cost Accountants, called atten­
tion to three distinct trends in the 
development of American industry in 
the past fifteen to twenty years.
The first of these trends, he said, con­
sists of the wider study and application 
of practical economic principles to busi­
ness. The second is the very rapid de­
velopment of the human side of busi­
ness. The growth of trade associations 
and the development of business lunch­
eon clubs and similar organizations, 
have tended to bring men in all lines 
of work into closer contact with one 
another and to emphasize the import­
ance of the human side of business. 
The third is the rapidly increasing 
use which is being made of accounting
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data by the management of American 
industry. More and more business 
executives are coming to. depend on their 
accounting departments, not merely for 
historical information, but also for the 
data required for the day to day manage­
ment of the business.
Dr. McLeod then pointed out the 
close relationship which the N. A. C. A. 
bears to each of these three trends. 
He sketched briefly the rapid develop­
ment of the Association and stated that 
he looked for even greater growth in 
the years to come, (1) because the Asso- 
•citation is dealing with a subject 
which is of vital importance in Ameri­
can industry, (2) because the Associa­
tion fills a real need in the structure of 
American industry, (3) because it fits 
into the general economic structure, 
and, (4) finally, because it is proving 
itself to be a human organization.
Secretarial Practice 
Course at Pace Institute
Announcement is made of anew department of study in Pace 
Institute, in which a Secretarial Practice 
Course will be offered. Classes will be 
instructed by Edward J. McNamara, 
M.A., principal of the High School of 
•Commerce, New York.
Instruction will be given two nights 
a week, on one of which the theory of 
•secretarial work will be taught; on the 
other laboratory work will be given.
Classes will be limited to thirty-five 
students, who will be specially selected. 
Enrollments will be made on the basis of 
personal interviews with the executives 
of the Institute.
Formation of the new department 
comes in response to repeated requests. 
The work is not experimental. Its 
value has been conclusively demon­
strated. The classroom in which ses­
sions will be held has been equipped 
with new typewriters.
The first class will begin its work in 
January. The course will cover two 
semesters of sixteen weeks each.
The announced aim of the secretarial 
practice course is to train men and 
women—experienced stenographers—to 
become first class secretaries and per­
sonal assistants to executives in business 
activities, in chambers of commerce, in 
clubs, in professional societies, in trade 
organizations, and for various commit­
tees and bureaus. The training will be 
presented under actual secretarial con­
ditions. Proficiency in stenography and 
typing is required of candidates for the 
course.
Some of the duties which will be 
taught are opening and distributing the 
mail, receiving callers, keeping a scrap 
book, preparation of reports and out­
lines, preparation of graphs and charts, 
preparation of printed documents, the 
writing of letters, knowledge of refer­
ence books and sources of information, 
the organization of office work.
Some of the lectures will deal with 
the development of personality, of 
initiative, of tact, and of the relation of 
the secretary to the management of 
office work.
Laboratory Work
The laboratory work will deal in part 
with the activities of the secretary with 
relation to committees and societies, 
the preparation of minutes of directors’ 
and stockholders’ meetings, the ar­
rangement of itineraries, keeping a 
petty cash record, reconciling the check 
book, keeping a stock investment 
record, the preparation of financial 
budgets, the keeping of records of real 
estate investments, the keeping of ap­
pointment calendars and other records, 
and the preparation of speeches and 
magazine articles.
Emphasis will be laid upon the de­
velopment of cooperation, of reliability, 
of a good memory, and of powers of 
analysis.
Applications for the course are now 
being received.
NEW BINDERS FOR 
PACE TEXTS BOOKS
A DURABLE binder of special design is made expressly 
A for students of Pace Institute. It has a black, flexible 
cover, and provides what we consider to be the best binding 
available for the Pace Accounting and Law text lectures.
The list price is $2.50, postage prepaid. Students may 
have their old text lectures punched for use in these binders 
by sending them to the New York office.
PACE INSTITUTE
30 Church Street New York
Evans Receives N.J. 
Certificate
. IVOR EVANS, under date of No­
vember 19th, informs The Pace
Student that he has been successful in 
passing the November examinations for 
the New Jersey C. P. A. certificate. Mr. 
Evans, who has recently accepted the 
position of Office Manager of The 
Jaeger Company, Inc., states that he 
can attribute his success to two factors, 
namely—
1. Thorough grounding in the prin­
ciples of accounting and its kindred 
subjects, received at Pace Institute.
2.. Equally thorough training in the 
practice of accounting, received during 
the five years he was on the staff of 
Price, Waterhouse & Co.
Mr. Evans was graduated from Pace 
Institute in November, 1925.
Canadian Accountants 
Elect New Officers
THE Dominion Association of Char­tered Accountants, at its annual 
convention in Montreal, September 
19th and 30th, and October 1st, elected 
officers as follows: President, Edward 
S. Read; Vice-President, H. Percival 
Edwards, and Secretary-Treasurer, Keith 
Drennan. Members of the Association 
of Accountants in Montreal acted as 
hosts to the association. It was de­
cided to hold the next annual conven­
tion at Winnipeg, with the Institute of 
Chartered Accountants of Manitoba as 
hosts. The date will be just prior to the 
annual meeting of the American Insti­
tute of Accountants in California.
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News of the State 
Societies 
Pennsylvania
R.J. BENNETT, of Philadelphia, has 
been appointed permanent secretary
of the Pennsylvania State Board for the 
Examination of Public Accountants.
Members of the State Board were 
guests of honor at a recent dinner of the 
Pittsburgh Chapter of the Pennsylvania 
Institute of Certified Public Accountants. 
They are: Joseph M. Pugh, Horace P. 
Griffith, R. J. Bennett, accountants of 
Philadelphia; Robert L. Wallace, at­
torney, of New Castle; Graham Hurd, 
attorney, of Harrisburg; and Frank 
Wilbur Main, accountant, of Pittsburgh.
Cooperation between the law and ac­
counting members of the Board of 
Examiners was emphasized in addresses 
at that meeting. There was a detailed 
discussion of the problems which con­
front members of the Board in their 
efforts to set examinations which will 
reflect the broadening scope of the work 
of the practising public accountant. 
The duties of the Board of Examiners 
have increased greatly with the expan­
sion of the field of work of public 
accountants, it was pointed out.
Colorado
PROMOTION of the general use of 
commercial arbitration, and spon­
soring of arbitration laws, are two 
activities which will be included in the 
coming year’s program of the Colorado 
Society of Certified Public Accountants. 
This decision was reached at the annual 
meeting of the organization held Octo­
ber 21st at the Cosmopolitan Hotel, 
Denver.
An invitation was extended by the 
Colorado accountants to the American 
Society of Certified Public Accountants 
to hold its annual meeting in Denver 
in 1927. Reports were received from 
President Louis C. Linck relative to the 
conventions of the American Society of 
Certified Public Accountants, held at 
Washington, and of the American Insti­
tute of Accountants, held at Atlantic 
City.
All the former officers of the Colorado 
Society were re-elected. Mr. Linck is 
resident; Leon E. Williams, vice-presi­
ent; Julian von Tobel, treasurer; and 
F. Tillman Browne, secretary. This will 
be the third term for Mr. Linck, and the 
second term for the other three officers.
The terms of the four following direc­
tors continue for one year: Clem W. Col­
lins, Richard M. Crane, Ralph B. Mayo, 
and W. M. Trant. The following four 
additional directors were elected: 
Thomas H. Lawrence, Geo. W. May­
nard, Thro. J. Witting, Tuner S. Under­
wood of Pueblo.
Michigan
MEMBERS of the Michigan Associa­tion of Certified Public Account­
ants are voting on the question of the 
continuance of the educational and pub­
licity program which it inaugurated 
more than a year ago. This program 
was conducted through the columns of 
the “Michigan Manufacturer and Fi­
nancial Record,” published in Detroit. 
There has appeared each week from one 
to two columns of material relating to 
accounting matters. The articles were 
prepared under the direction of the 
Michigan Association of Certified Pub­
lic Accountants.
The Committee on Education and
Publicity which has charge of the work 
is composed of W. T. McConnell, 
chairman, Arthur S. Purdy and Harry 
L. Murphy.
New Jersey
COMMERCIAL arbitration will be 
the principal topic for discussion at
the December meeting of the Society 
of Certified Public Accountants of the 
State of New Jersey, which will be held 
December 14, at Newark.
A representative of the American 
Arbitration Association will address 
the members, and there will be a dis­
cussion of the methods by which public 
accountants may bring commercial arbi­
tration into more general use in a busi­
ness community.
Invitations are being extended by 
President James F. Hughes, of the New 
Jersey Society, to members of chambers 
of commerce in New Jersey, to at­
torneys, and to all city and state 
officials, to attend the meeting.
District of Columbia
AT the October meeting of the Dis­trict of Columbia Institute of Accountants, Edward M. Tyler was 
elected president; C. Vaughan Darby, 
vice-president; and Lester A. Pratt, 
secretary-treasurer. The regular annual 
election of the District of Columbia 
organization is held in June, but this 
year, due to the fact that the District
of Columbia Institute was to entertain 
the annual convention in September of 
the American Society of Certified Public 
Accountants, the election was post­
poned until after the convention.
Arkansas
EFFORTS are being made to place the- Arkansas Society of Certified Pub­
lic Accountants on an active basis. 
Accountants of that state believe that 
this will be accomplished within two 
to three months, as several conferences 
have been held lately at Little Rock, 
at which a definite sentiment was ex­
pressed to the effect that steps should be 
taken immediately to adopt a program 
of activities for the coming year.
Texas
THE annual meeting date of the Texas Society of Certified Public Account­
ants was November 2.7, but the meeting; 
convened on that date at Dallas, Texas, 
was adjourned to Houston, Texas, no 
business being transacted. A two-day 
session will be held at Houston De­
cember 17 and 18, when new officers will 
be elected and other business trans­
acted. An interesting program is being; 
prepared.
The officers of the Texas Society are:
President, Luke B. Garvin, Dallas; 
vice-president, A. E. Myles, Wichita: 
Falls; secretary, Joe E. Hutchinson, 
Dallas. The directors are: A. C. Up­
leger, Waco; J. R. Nelson, Dallas.
Pennsylvania
THE Pennsylvania Institute of Certi­fied Public Accountants is trying to* 
formulate a new set of by-laws compat­
ible with the rapid growth of the mem­
bership of the Institute, which will 
afford better means than are now avail­
able for conducting the activities of a 
state-wide organization.
Changes in the by-laws which were 
proposed by a Special Committee on 
Revision of By-Laws at a meeting held 
October 18th were discussed in detail at 
that meeting.
Several new members were elected.
The subject for discussion was “Ana­
lyzing Financial Statements.” This 
was approached from different angles 
by Messrs. William R. Main, Walter L. 
Morgan, Charles Weissinger, Gardner 
W. Kimball and R. J. Bennett, each of 
whom spoke briefly. An animated dis­
cussion followed.
14 The Pace Student
Edgar C. Hayhow
EDGAR C. HAYHOW, superinten­
dent of the New Rochelle Hospital, 
New Rochelle, N. Y., who is an author­
ity on workmen’s compensation as it 
relates to hospitals, and on hospital 
management generally, received his 
early training in accounting, law, and 
management at Pace Institute. After 
leaving Pace Institute, he graduated 
from New York University, specializing 
in business management in all its forms.
Before becoming superintendent of 
the New Rochelle Hospital, which en­
tails controlling an annual operating 
expenditure of more than a quarter of a 
million dollars, Mr. Hayhow was asso­
ciated with several New York hospitals, 
including St. Luke’s and the Presby­
terian. The wide training and experi­
ence obtained in the ten years he spent 
in these hospitals, in addition to his 
technical study at Pace Institute and 
New York University, have combined 
to make him a recognized authority on 
management as applied to eleemosynary 
institutions generally and hospitals in 
particular.
Because of his interest in educational 
matters and his peculiar fitness for this 
type of work, Mr. Hayhow last year 
instituted a course in hospital manage­
ment at New York University. The 
course was so successful that this year 
he has increased its scope in various 
ways and has extended it from a single 
semester to a full year. He will be 
assisted in the work by Dr. E. H. L. 
Corwin.
Mr. Hayhow became interested in 
preparing this course because he felt 
that it was unfair for the medical men 
to have to carry the financial and man­
agerial duties of their hospital as well 
as their professional duties. Giving all 
due respect to the business ability of 
doctors, he thinks that more efficiency, 
both on the business side and on the 
medical side of running institutions of 
this kind, will result from having a 
technically trained manager in direct 
charge.
The course, as designed and extended 
by Mr. Hayhow, includes thorough 
training in all phases of organization 
and management. The buying and car­
ing for meat; the operation of kitchens 
and restaurants; the underlying prin­
ciples of business control, finance, and 
•economics—all these things and more 
are carefully worked out and coordi­
nated to train the student in the efficient 
operation of a hospital.
In addition to his routine work at
the hospital, and his teaching at the 
University, Mr. Hayhow has found 
time to serve in official capacities in 
many professional organizations. Re­
cently he was elected executive secre­
tary of the New York State Hospital 
Association. He is president (1925-26) 
of the Westchester County Hospital 
Association and is on the board of 
directors of Lambda Sigma Chi frater-
Edgar C. Hayhow
Superintendent New Rochelle Hospital
nity. Mr. Hayhow is also an active 
member in the following organizations: 
American Hospital Association, the 
Visiting Nurses Association, and the 
Association of Child Welfare. In addi­
tion to these, he is a reserve administra­
tive officer of the U. S. Army Medical 
Department.
Mr. Hayhow says, in part, of his 
work at Pace Institute, ”... here I 
received my first didactic training in the 
essentials of modern business organiza­
tion. This has been invaluable to me 
and a knowledge which is so essential 
in the administration of business organ­
ization. The instruction at Pace Insti­
tute was not only comprehensive, but 
extremely thorough ...”
Next Pennsylvania 
Meeting
A YULETIDE meeting of the Penn­
sylvania Institute of Certified Pub­
lic Accountants will be held December 
21st. It will be devoted to a discussion 
of Pennsylvania state taxes.
Dividends and Surplus
THE question recently was asked ofThe Pace Student whether dividends 
are deductible from surplus only, and 
whether any dividend deduction is 
allowable from current profit.
In replying, the associate editor con­
sidered as part of the question the 
matter of declaring dividends out of 
current earnings when prior year’s 
deficits or losses have not been recouped. 
The reply to the question was as fol­
lows:
‘‘Under the New York laws divi­
dends may not legally be declared which 
would impair capital. They may, 
therefore, be declared only out of what 
is ordinarily considered surplus.
‘‘In some instances current profits are 
transferred to surplus account and the 
dividends are declared out of the cumu­
lative profits; in other instances divi­
dends are declared out of current profits 
before the current profits are merged 
with preceding years’ profits—that is, 
they are declared out of the current 
profit and loss account.
‘‘Either method is acceptable, and 
will depend upon the judgment of the 
directors as to which method they 
adopt. In this connection, however, 
we are advised by Mr. Alfred F. Upson, 
LL.M., of the law faculty of Pace 
Institute, that corporations in the 
State of New York are not permitted 
by law to pay dividends from current 
profits when there is a deficit existing 
arising from preceding years’ opera­
tions. The current profits must first be 
applied to make good the deficit.”
New Pace Alumni 
Association
ACTUATED, no doubt, by the ex­ample of the Pace Alumni Associa­
tion of New York, twenty graduates of 
the Pittsburgh School of Accountancy 
have organized a similar association 
under the name of the Pittsburgh School 
of Accountancy Alumni Association. 
E. S. Conniff, of Pittsburgh, has been 
elected as the first president.
Already the membership has been 
increased by the addition on September 
2.5 of the sixteen members of the grad­
uating class of Y6. Mr. Conniff as 
president of the Alumni Association 
presented two alumni prizes and wel­
comed the sixteen incoming members of 
the association at the annual gradua­
tion exercises of the Pittsburgh School
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•of Accountancy. In addition he read 
the following letter from the executive 
secretary of the Pace Alumni Associa­
tion of New York:
“The officers and governors of the 
Pace Alumni Association are delighted 
to learn from your letter of September 
2.0th that twenty graduates of the 
Pittsburgh School of Accountancy have 
organized under the name of the ‘ Pitts­
burgh School of Accountancy Alumni 
Association.’
“We accept your offer of cooperation.
J. H. Tregoe Addresses Pace 
Alumni Association
IF we were suddenly to revert to doing business in this country on a 
money basis alone, with credit elimi­
nated, how great would be the reduc­
tion in the volume of business trans­
acted?’’
This was one of the interesting queries 
propounded by J. H. Tregoe, executive 
manager of the National Association of 
Credit Men, in his address before the 
Pace Alumni Association at the Ma­
chinery Club, October 16th.
Mr. Tregoe made the statement 
that ninety-five per cent. of the busi­
ness of the country is transacted with­
out the immediate and direct transfer of 
cash, and pointed out that, while 
there had been but a fifty per cent. in­
crease in the amount of money in circu­
lation in the past quarter century, bank 
clearings had increased from eighty- 
four billions to five hundred and fifty- 
billions annually.
This marvelous and apparently dis­
proportionate increase in the amount of 
business transacted on but slightly in­
creased currency, was ascribed by Mr. 
Tregoe to the great advances made in 
the credit structure of business.
“It is not the figures on the books 
that forecast a future of expansion so 
much as ability to use credit construc­
tively,’’ said Mr. Tregoe. “Credit per­
forms service that money could not. It 
is founded on character and honesty.”
Accounting training, ability, and 
technique, and knowledge of credit 
matters, would all be worthless without 
honesty and character, Mr. Tregoe 
pointed out.
Credit crime had mounted until there 
was a credit waste estimated at $600,- 
000,000 a year, Mr. Tregoe said,
We shall undertake to work with you 
in every practical way. I am giving a 
cordial invitation to the members of 
the Pittsburgh School of Accountancy 
Alumni Association to make their 
business headquarters in the office of 
the executive secretary of the Pace 
Alumni Association when they visit 
New York City.
“Please extend our heartiest con­
gratulations to the members of the 
Class of 1926 of the Pittsburgh School 
of Accountancy.”
amounting to a tax of approximately 
$5.70 yearly on each individual in the 
United States, before the credit men of 
the country decided to do a good job 
of policing the business world, and 
raised a fund of $1,350,000 for the pur­
pose of defending credit by prosecuting 
drastically and promptly those who 
offended against credit. Since this work 
was organized on a national basis, a 
little more than one year ago, 131 
offenders have been jailed, $410,000 in 
assets have been recovered, 381 persons 
are under indictment, and but 51 cases 
have been lost, Mr. Tregoe stated. He 
outlined the manner in which these 
alleged offenses are handled by the case 
committees in the district offices, and 
prepared for trial.
In financial statements prepared for 
the credit men, statements of assets are 
more often exaggerated than statements 
of liabilities, in an effort to “dress the 
window,” the speaker said. He urged 
credit men to pay more attention than 
they do now, however, to an examina­
tion of statements of liabilities. About 
sixty per cent. of their attention should 
be devoted to a study of the assets, and 
about forty per cent. to a study of 
liabilities.
In cases prosecuted so far, the credit 
men have been protected by certified 
financial statements in very few in­
stances.
Many questions from the audience 
were answered by Mr. Tregoe at the 
close of his address, and he was given 
an enthusiastic vote of thanks.
The next monthly luncheon will be 
held Saturday, November 2.0th, with a 
speaker of national prominence on the 
program.
Homer S. Pace,
of Pace & Pace,
says:
NOW and again I find a person who holds the idea that the world 
owes him something—that he is entitled 
to a job, satisfactory income, comfort, 
and pleasure. A man who holds this 
idea usually says that he has studied and 
trained himself to do a certain thing, 
that he is willing to work, and that if a 
suitable opportunity is not coming he 
has a justifiable grouch against society 
in general and placement agencies in 
particular. If by any chance you hold 
the erroneous idea that the world is 
indebted to you, rid yourself of it im­
mediately.
And this is the reason why. You are 
indebted to others for having been fed 
and clothed and taken care of during 
your infancy and possibly during your 
youth. You have been aided by laws, 
by schools, and by myriad mechanical 
devices, which have been provided by 
the sacrifices and hard work of genera­
tions of people, the work, and even the 
names, of whom you will never know. 
Instead of living in a cave and fighting 
wild beasts with a stone hatchet, you 
have been provided with the comforts 
and opportunities of civilization—all 
by the work of others.
When you have credited, in your 
mind’s eye, the account this old 
world of ours with all of the things it 
has provided for you, you will find 
that the world is a creditor and not a 
debtor—that the world owes you 
nothing, and that, on the contrary, 
you are deeply in debt to it.
Start, then, with the idea that there 
is nothing, not even a job, which you 
can demand as a matter of right. It is 
proper enough to seek an opportunity 
to make a payment on your debt by 
doing work for which you are best 
fitted. If this opportunity is not avail­
able, seek the work for which you are 
next best fitted. If you have fitted 
yourself for something for which there 
is a limited market, or for which your 
personality or other qualities do not fit 
you, do not jump to the conclusion that 
it is the fault of the world. Locate the 
fault nearer home, and cheerfully adjust 
yourself to the work that is available. 
Remember that the workaday affairs 
of the world never adjust themselves 
to the affairs of the individual, but 
that the individual, if he is to succeed, 
must adjust himself to conditions.
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I remember a man who, in a more or 
less secure position, had earned $6,000 
a year for several years. When he lost 
his position, through no fault of his 
own, he refused to consider any other 
position at less salary. He finally 
concluded that he would accept a posi­
tion at $5,000, but no less, and refused 
to accept a position at $4,000 a year 
with excellent opportunities for ad­
vancement and incidental profit. For 
several months, while he consumed his 
savings, he held stubbornly to the idea 
that he had fitted himself for a $5,000 
position and that the world owed it to 
him. The world did not acknowledge 
its indebtedness to him and moved 
along cheerfully without him. He de­
veloped an irritable state of mind, which 
affected his usefulness. Finally, I pre-
Apportioning Depreciation on 
Patents
AN interesting question as to the accounting treatment of certain 
assets as represented by patents acquired 
by a corporation was presented to The 
Pace Student in the following letter:
“In the course of an audit of the 
books and records of the Richard Roe 
Iron Works, Inc., I came across nota­
tions in the minute book, a summary of 
which appears below.
July 1, 1926.
‘S. Acorn in consideration of this 
company issuing to him 5000 shares of 
its no par common capital stock (N. B. 
This stock has a minimum value of 
$5.00 per share) agrees to turn over to 
it 12 patents now held by him, provided 
the company pays the cost of transfer­
ring same; also any and all patents he 
may acquire from time to time, pro­
vided this company pays the cost of 
recording and all other incidental fees.
‘This was voted upon and passed 
by the Board of Directors. S. Acorn 
accordingly turned over to this com­
pany twelve patents as follows: (Here 
follows a list of 12 patents together 
with the dates of their issuance.)
‘In the discretion of the Board of 
Directors the patents have a value to 
this company of $30,000.00,
‘In accordance therewith the fol­
lowing entry was made upon the books:
Dr. Patents $30,000.00
Cr. Common
Capital Stock
(5000 shares) $30,000.00
sume, the world won out, and he had to 
turn his hand to whatever could be 
offered. His viewpoint was so funda­
mentally wrong that it brought him 
nothing but trouble and sorrow.
Rid yourself, therefore, I say, of the 
idea that the world is your debtor. 
On the contrary, acknowledge your 
own indebtedness, and seek a way to 
pay it. If the world will not accept 
coin of your own choosing, look for a 
currency that will be acceptable. Do 
not make the world an antagonist 
and then attempt to bend it to your own 
way of thinking. Adjust yourself as 
best you can to the workaday needs of 
the community in which you live, and 
obtain the wholesome fruits of labor 
well performed.
The question that now arises is this: 
What basis of extinguishment of these 
patents shall be employed? To answer 
this we must bear in mind the following 
facts:
“1. The twelve patents have an 
existing life ranging from one to 
seventeen years.
“2. The twelve patents are valued at 
$30,000.00.
“3. Additional patents which will 
be turned over to this company must 
be included in the valuation of 
$30,000.00 (i. e. also including the cost 
of recording and all the other incidental 
fees).”
In reply to this question the Associate 
Editor wrote:
“Reference is made to your letter of 
October 1, 1926.
‘‘So far as the consideration issued to 
S. Acorn is concerned, it will be neces­
sary, as a practical matter, to disregard 
the additional patents that may be 
acquired from him from time to time. 
Presumably, it is entirely problematical 
whether any additional patents ever 
will be acquired from him, and certainly 
no present valuation can be assigned to 
the possibility. Accordingly, the 
$30,000 valuation set by the Board of 
Directors should be considered as the 
valuation of the twelve patents.
“In respect to the patents, the prin­
ciple to be followed is that the $30,000 
represents the cost of an aggregate of 
twelve different lots of property, and
the $30,000 should be equitably appor­
tioned to the various patents. An 
equitable apportionment is not neces­
sarily a ratable apportionment, because 
in all probability certain of the patents 
are worth more than the others. How 
the $30,000 should be apportioned to 
each patent, we, of course, are not in 
a position to state.
‘‘So far as the depreciation on patents 
is concerned, normally the time between 
the date of acquisition by the corpora­
tion and the date of expiration of the 
patent should be determined, and the 
annual depreciation should be com­
puted with the use of the assigned cost 
and the future life as the two determin­
ing factors. It may be that the time 
between the date of acquisition and the 
expiration are not the best factors to 
measure the estimated future useful life 
of patents. For example, patent number 
1 may be the basic patent, and one' or 
more of the other patents may be im­
provements on the basic patent, which 
will have no value upon the expiration 
of the basic patent. Under such circum­
stances, it would not be incorrect to 
depreciate the entire group of patents, 
the effective useful life of which would 
expire with the expiration of the basic 
patent, on the basis of the life of basic 
patent.”
William P. Field, President 
American Chamber of 
Commerce in Cuba
(Continued from Page 3)
and a Fellow of the Central Association 
of Accountants, London, England.
Mr. Field’s public service work in 
Havana has been extensive. He is a 
member of the Executive Council of 
the American National Red Cross, 
Havana Chapter, and has been active 
in organizing social agencies, including 
hospitals. He is also a member of the 
Sons of the American Revolution, the 
Military Order of the Loyal Legion, of 
the United States Army and Navy 
Club, New York; and of the Havana 
Rotary Club. He served in the Na­
tional Guard and Naval Reserve of 
California, and is a reserve officer of 
the National Guard of the State of 
New York. He married Miss Edith 
O’Farrell, and has two charming 
daughters, both of whom are in college.
WILLIAM WAGNER, Pace Institute 
’2.6, passed the New York State C. P. A. 
examinations in January, 1926.
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Second Vice-President, Norman E. Webster............................................. 60 Broadway, New York
Treasurer, Harold A. Wythes.............................................................50 Church Street, New York
Secretary, Martin Kortjohn.................................................................... 15 Park Row, New York
The Society of Certified Public Accountants 
of the State of New Jersey
President, James F. Hughes.............................................................110 William Street, New York
Vice-Presidents, M. E. Peloubet............................................................ 2.5 Broadway, New York
William C. Heaton..............................................565 Fifth Avenue, New York
Secretary, J. E. Flink..................................................... 31 Clinton Street, Newark, New Jersey
Treasurer, Morris J. Hoenig............................................. 9 Clinton Street, Newark, New Jersey
American Association of University Instructors in Accounting
President, Edward J. Filbey...............................................................................University of Illinois
Vice-Presidents, J. Hugh Jackson...............................................................................................Harvard University
David Himmelblau.......................................................... Northwestern University
William S. Krebs.....................................................................Washington University
Secretary-Treasurer, Howard C. Greer.............................................................Ohio State University
Progressive work assignments,
adapted from actual practice,
bring the students of Pace Institute
into the world of facts as they are—
they develop a technical work habit both
accurate and speedy—they clinch and reinforce 
the theory developed, lecture by lecture, during three years 
of intensive study.
Intimate teacher-and-student association at the Institute has paved the 
way for many a worth-while career, for the achievement of many worthy 
ambitions in Accountancy and Business. And the way is still open, the 
opportunities still legion.
In the resident school—30 Church Street, New York —day and evening 
classes will be formed from week to week until one thousand Freshmen 
(beginning students) are registered. In the Extension Division (instruc­
tion by mail) enrollment can be made at any time upon payment of 
$7.00—there is no further liability. Ask at once for a copy of Pace 
Institute Men.
PACE INSTITUTE
30 Church Street New York
